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FINANCING REQUIRED? 



THE CONDUIT PURCHASES AN 
INTEREST IN A VARIABLE 
INTEREST ENTITY WITH THE 
PROCEEDS 



FIG. 2A 
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THE CONDUIT SELLS SLNs 
THROUGH COMMERCIAL 
PAPER DEALERS 







MARKET DISTURBANCE 
EVENT (MDE) PREVENTING 
ISSUANCE? 
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ARE THERE OUTSTANDING 
SLNs THAT ARE MATURING 
DURING THE MDE? 



END ^ 
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SLN DEALERS ARE INFORMED 
THAT OUTSTANDING SLNs 
WILL BE EXTENDED 



THE VIE ISSUES VFCs or VFNs 
TO THE CONDUIT 
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ORIGINATORS/SELLERS ARE 
INFORMED THAT 
INCREMENTAL ADVANCES ARE 
PROHIBITED UNTIL THE MDE IS 
CURED 
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HAS THE MDE 
BEEN CURED? 



THE EXTENSION IS 
DISCONTINUED AND 
NEW SLNs ARE 
ISSUED 
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THE EXTENSION IS 
DISCONTINUED AND 
NEW SLNs ARE 
ISSUED 



CONDUIT ISSUES A NOTICE 
OF INTENT TO EXECUTE AN 
MTN TAKEOUT TO THE LEAD 

UNDERWRITER, DEALERS 
AND ORIGINATORS/SELLERS 
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HASDAYX+30 
BEEN REACHED? 



HAS THE MDE 
BEEN CURED? 




THE EXTENSION 
CONTINUES 
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TO FIG. 2B 



FROM FIG. 2A 

FIG. 2B 



HAS THE MDE 
BEEN CURED? 
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THEEXl 
CONT 


PENSION 
INUES 






HAS MTN ^ 
TAKEOUT BEEN 
COMMENCED? j 
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THE EXTENSION IS 
DISCONTINUED AND 
NEW SLNs ARE 
ISSUED 
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THE CONDUIT ADMINISTRATOR 
EVALUATES UNDERWRITER 
PROPOSALS AND CONFIRMS 
LEAD UNDERWRITER 
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THE LEAD UNDERWRITER 
WORKS TO STRUCTURE AND 
PLACE THE MTNs TO BE ISSUED 



220 
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HAS THE MDE 
BEEN CURED? 
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CONDUIT ISSUES 
MTNs 



230 



THE EXTENSION IS 
DISCONTINUED AND 
NEW SLNs ARE 
ISSUED 
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PROCEEDS FROM MTNS 
USED TO RETIRE 
OUTSTANDING SLNs OR CNs 
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